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7LHUSURGXNWLRQ*HÀJHO9RUWUlJH
$QVlW]H]X$OWHUQDWLYHQLQGHU*HÀJHO]XFKW
+|UQLQJ%9|VVLQJ87UHL*
.H\ZRUGV/HJHKHQQHQ0DVWKKQHU=ZLHKXKQ5DVVHKKQHU+\EULGHQ
$EVWUDFW
%DVHGRQLQWHUYLHZVZLWKFXUUHQWEUHHGLQJSURMHFWVLQ*HUPDQVSHDNLQJFRXQWULHVDQ
RYHUYLHZLVJLYHQDERXWDOWHUQDWLYHVIRURUJDQLFSRXOWU\EUHHGLQJ7HVWLQJRIFRPPHUFLDOOD\
LQJK\EULGVUHYHDOHGQRRSWLPXPVWUDLQ%UHHGLQJRIVSHFLDOK\EULGVIRURUJDQLFDJULFXOWXUH
VHHPVQRWWREHDUHDOLVWLFRSWLRQLQWKHVKRUWWHUP3HUIRUPDQFHRISXUHEUHHGVFRXOGEH
LPSURYHGE\VHOHFWLRQZLWKLQEUHHGVRUE\FURVVLQJZLWKRWKHUSXUHEUHHGVRUZLWKK\EULG
VWUDLQV([DPSOHVIRUWKHVHDSSURDFKHVDUHJLYHQ
(LQOHLWXQJXQG=LHOVHW]XQJ
'LHKHXWLJHQ+RFKOHLVWXQJVK\EULGHQEHL/HJHKHQQHQRGHU0DVWKKQHUQVLQGEH]JOLFK7LHU
JHUHFKWKHLWNULWLVFK]XEHXUWHLOHQ/HLVWXQJVEHGLQJWH*HVXQGKHLWV9HUKDOWHQVSUREOHPH
/DXW(8gNR9HURUGQXQJVROOHQÄEHVWLPPWH.UDQNKHLWHQRGHU*HVXQGKHLWVSUREOHPHGLH
IUHLQLJHLQWHQVLYJHKDOWHQH5DVVHQRGHU/LQLHQW\SLVFKVLQGYHUPLHGHQZHUGHQ³)HUQHU
VROOHQDOV0DVWJHÀJHOODQJVDPZDFKVHQGH5DVVHQHLQJHVHW]WE]ZHLQ0LQGHVWVFKODFK
WDOWHUHLQJHKDOWHQZHUGHQ$OOHUGLQJVZHUGHQDOV/HJHKHQQHQGHU]HLWIDVWDXVVFKOLHOLFK
GLHVHOEHQ+\EULGKHUNQIWHZLHLPNRQYHQWLRQHOOHQ/DQGEDXJHKDOWHQ=LHOGHV%HLWUDJVLVW
GDKHUHLQHhEHUVLFKWEHUDNWXHOOH3URMHNWH]XUDOWHUQDWLYHQ+KQHU]XFKW]XJHEHQ/HL
VWXQJVSUIXQJHQYRUKDQGHQHU+\EULGKHUNQIWHRGHU5DVVHKKQHUXQWHUGHQ%HGLQJXQJHQ
GHVgNRODQGEDXV.UHX]XQJHQYRQ+\EULGRGHU5DVVHKKQHUQ6HOHNWLRQLQQHUKDOEHLQHU
5DVVHE]Z/LQLH
0HWKRGHQ
,P6RPPHUZXUGHQLP5DKPHQHLQHUVWXGHQWLVFKHQ$EVFKOXVVDUEHLW8OULFK9|VVLQJ
ODXIHQGHRGHUNU]OLFKDEJHVFKORVVHQH=XFKWSURMHNWHLPGHXWVFKVSUDFKLJHQ5DXPHUIDVVW
'DEHLZXUGHQ7HOHIRQLQWHUYLHZVPLW3URMHNWYHUDQWZRUWOLFKHQLQ)RUPYRQVWUXNWXULHUWHQ
/HLWIDGHQLQWHUYLHZVGXUFKJHIKUW
(UJHEQLVVH
7DEJLEWHLQHhEHUVLFKWEHUGLHGXUFKGLH%HIUDJXQJGHUODXIHQGHQ=XFKWSURMHNWHHUKR
EHQHQ/HLVWXQJVGDWHQYRQ/HJHVRZLH0DVWKKQHUQ,P)ROJHQGHQZHUGHQGLH(UJHEQLV
VHJHPHLQVDPPLWZHLWHUHQ3URMHNWHQDXVGHU/LWHUDWXUEHVSURFKHQJHJOLHGHUWLQGLHREHQ
HUZlKQWHQ=XFKWDQVlW]H'LH/HJHOHLVWXQJGHUHUKREHQHQ+HUNQIWHODJ]ZLVFKHQXQG
GK±(LHULP-DKUGLHWlJOLFKHQ=XQDKPHQ]ZLVFKHQXQGJ7DE
 )DFKJHELHWgNRORJLVFKH7LHUKDOWXQJ+RFKVFKXOHIUQDFKKDOWLJH(QWZLFNOXQJ(EHUVZDOGH)+
)ULHGULFK(EHUW6WU'(EHUVZDOGHEKRHUQLQJ#KQHHGH
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3UIXQJYRUKDQGHQHU+HUNQIWH
,QGHQOHW]WHQ-DKUHQZXUGHQYHUVFKLHGHQH9HUJOHLFKHYRUKDQGHQHU/HJHK\EULGHQE]JO
(LJQXQJIUGHQgNRODQGEDXGXUFKJHIKUWVRDOV)HOGSUIXQJHQYRPgNRULQJ6FKOHVZLJ
+ROVWHLQXQGYRQ)L%/XQG'HPHWHULQGHU6FKZHL]DOV6WDWLRQVSUIXQJHQLQ1HX8OULFK
VWHLQLQ+HVVHQXQGLQ.LW]LQJHQLQ%D\HUQVRZLHDOVNRPELQLHUWH)HOGXQG6WDWLRQVSUIXQJ
YRP)RUVFKXQJV]HQWUXPIUGLH%LRORJLHGHU1XW]WLHUH,P(UJHEQLVEHIULHGLJWHDOOHUGLQJV
NHLQHHLQ]LJH+HUNXQIWLQDOOHQ0HUNPDOHQ]%/HJHOHLVWXQJ*H¿HGHU]XVWDQG
7DEHOOHhEHUVLFKWEHUHU]LHOWH/HLVWXQJHQGHUEHIUDJWHQ=XFKWSURMHNWH
3URMHNWWUlJHU +HUNXQIW
/HJHOHLVWXQJ 0DVWXQG6FKODFKWOHLVWXQJ
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/* /HEHQGJH
ZLFKW7= WlJOLFKH=XQDKPHQ6* 6FKODFKWJHZLFKW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.RRSHUDWLRQ1XW]WLHUZLVVHQVFKDIWO=HQWUXP0HUELW]
.RRSHUDWLRQ/RKPDQQ7LHU]XFKW/7=ð 5DVVHKKQHU ñ +\EULGHQE]Z.UHX]XQJHQ
9HUJOHLFKHYRUKDQGHQHU0DVWK\EULGHQZXUGHQYRQGHU8QLY.DVVHOE]ZGHU)+(EHUV
ZDOGHGXUFK)HOGE]Z6WDWLRQVSUIXQJPLW+HUNQIWHQDXV:DFKVWXPVLQWHQVLWlWHQ
GXUFKJHIKUW.HSSOHUHWDO+|UQLQJHWDO=HLWJOHLFKXQWHUVXFKWHGLH)+:HL
KHQVWHSKDQZHLWHUH+HUNQIWH6FKPLGW	%HOORI'HQ$EVFKOXVVEHULFKWHQVLQG/LWH
UDWXUKLQZHLVHDXIZHLWHUH8QWHUVXFKXQJHQ]XHQWQHKPHQ9RQGHU/lQGHUDUEHLWVJHPHLQ
VFKDIWGHU.RQWUROOVWHOOHQ/g.ZXUGHQDOV'H¿QLWLRQIUÄODQJVDPZDFKVHQG³GHU(8gNR
9HURUGQXQJGHUWlJOLFKHQ=XQDKPHQGHUVFKQHOOZDFKVHQGHQ+\EULGHQIHVWJHOHJW
DNWXHOOPD[J$OOHUGLQJVIDQGHQ.HSSOHUHWDOE]Z+|UQLQJHWDOEHL
GHQLQ'HXWVFKODQGKlX¿JYHUZHQGHWHQ+HUNQIWHQYRQ+XEEDUG,6$WJO=XQDKPHQFD
JPLW]XQHKPHQGHU:DFKVWXPVLQWHQVLWlWXD9HUVFKOHFKWHUXQJHQYRQ/DXIIlKLJNHLW
.|USHU]XVWDQGXQG7LHUYHUKDOWHQXQGHPSIDKOHQGDKHUHLQH%HJUHQ]XQJDXIJ
$QGHU+HVVLVFKHQ/DQGHVDQVWDOWIU7LHU]XFKWLQ1HX8OULFKVWHLQHUIROJWHQ(QGHGHUHU
-DKUH9HUJOHLFKHYRQ5DVVHKKQHUQDOV6WDWLRQVSUIXQJ'LH/HJHOHLVWXQJEHWUXJLP0LW
WHOLP0D[LPXP$XVWUDORUSV$PURFNV%HLHLQHUHUQHXWHQ3UIXQJYRQ
5DVVHQ0LWWHGHUHU-DKUHZXUGHPLWHLQHVFKOHFKWHUH/HJHOHLVWXQJIHVWJHVWHOOW
)UDQNHQ(LQSDUDOOHOHU0DVWYHUVXFKPLWGHQVHOEHQ5DVVHQHUJDEWJO=XQDKPHQ
YRQJ+DKQHWDO(WZDJOHLFK]HLWLJHUIROJWHQ8QWHUVXFKXQJHQLQ0HUELW]
/HJHOHLVWXQJ*|W]H	Y/HQJHUNHQ$XFKDXVDQGHUHQ/lQGHUQOLHJHQ
9HUVXFKVHUJHEQLVVHE]JO/HJHOHLVWXQJE]Z0DVW6FKODFKWOHLVWXQJHQYRQ5DVVHKKQHUQ
YRU]%%HOJLHQ6FKZHGHQ,WDOLHQ
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7LHUSURGXNWLRQ*HÀJHO9RUWUlJH
=FKWHULVFKH9HUEHVVHUXQJHQ
/HLVWXQJVVWHLJHUXQJHQN|QQHQGXUFK6HOHNWLRQLQQHUKDOEGHU5DVVHVRZLHGXUFK.UHX
]XQJHQHUUHLFKWZHUGHQ6FKOHLFKHUHU]LHOWHDQGHQODQGZLUWVFKDIWOLFKHQ/HKUDQ
VWDOWHQ7ULHVGRUIEHL,WDOLHQHU+KQHUQHLQH/HLVWXQJYRQ±(LHUQPLWJ'RUW
ZHUGHQPLWWOHUZHLOHDXFK6XOPWDOHU]FKWHULVFKEHDUEHLWHW/DULYLHUHHWDOVWHLJHUWHQ
GLH0DVWOHLVWXQJGHUEHOJLVFKHQ$UGHQQDLVH+KQHULQQXU*HQHUDWLRQHQEHLPlQQOLFKHQ
7LHUHQYRQDXINJPLW:RFKHQXQGYRQDXIEHLZHLEOLFKHQ7LHUHQ
(UEOLFKNHLWVJUDGKð
'XUFK.UHX]XQJHQYRQ+\EULGHQYRQ5DVVHKKQHUQPLW+\EULGHQRGHUYRQ5DVVHKKQHUQ
NDQQVFKQHOOHUHLQ=XFKWIRUWVFKULWWHUUHLFKWZHUGHQ]%GXUFK+HWHURVLV9RPWVFKHFKL
VFKHQ=XFKWXQWHUQHKPHQ'RPLQDQWZXUGHQYHUVFKLHGHQHDOWH5DVVHQ]XVDPPHQPLWPR
GHUQHQ+\EULGHQLQHLQHP*HQSRRO]XVDPPHQJHIDVVW%/83=XFKWZHUWVFKlW]XQJ'DEHL
HQWVWDQGHQYHUVFKLHGHQH+HUNQIWH7\OOHU	+UXVND(LQH+HUNXQIWKLHUYRQZLUG
GHU]HLWYRP)L%/LQGHU6FKZHL]JHSUIWYJO7DE,QGHPEHUHLWVHUZlKQWHQ9HUVXFKLQ
0HUELW]ZXUGHQDXFKHLQLJH.UHX]XQJHQYRQ5DVVHKKQHUQJHWHVWHW'LH/HJHOHLVWXQJGHU
.UHX]XQJVWLHUHODJPLWELV]XGHU+\EULGHQK|KHUDOVEHLGHQUHLQHQ5DVVHQ*|W]H
	Y/HQJHUNHQ'LHLQ0HUELW]HQWZLFNHOWH.UHX]XQJDXV1HZ+DPSVKLUHƃ[:KLWH
5RFNƂZLUGDXIGHU'RPlQH0HFKWLOGVKDXVHQXQWHUGHP1DPHQ'RPlQH*ROGJHKDO
WHQYJO7DEXQGVROONQIWLJDXFKDQGHUHQ%LREHWULHEHQDQJHERWHQZHUGHQ,Q0HUELW]
KDWWHQGLHVH+HQQHQQXU(LHUZHQLJHUDOVGLH+HUNXQIW/RKPDQQ7UDGLWLRQ:KLWH5RFN
+HQQHQZHUGHQDXFK]XU.UHX]XQJPLW9RUZHUN+lKQHQJHQXW]WXPGLH/HJHOHLVWXQJ]X
HUK|KHQGLHPlQQOLFKHQ7LHUHZHUGHQJHPlVWHWYJO7DE'LH3URGXNWHZHUGHQYRP
(UKDOWXQJV]XFKWULQJ DOV .ROOEHFNVPRRU +XKQ YHUPDUNWHW ZZZNROOEHFNVPRRUKXKQGH
'HU]HLWZLUGLQ0HUELW]HLQH.UHX]XQJDXV'RPlQH*ROG+HQQH['RPlQH+lKQFKHQ+DKQ
JHWHVWHWPLWGHP=LHOHLQ=ZHLQXW]XQJVKXKQ]XHUUHLFKHQ:HLWHUH.UHX]XQJVYHUVXFKH
OLHJHQDXV%HOJLHQ6FKZHGHQXQG8QJDUQYRU
*HVDPWGLVNXVVLRQ
/HLVWXQJVSUIXQJHQXQWHUGHQ%HGLQJXQJHQGHVgNRODQGEDXVKDEHQHUJHEHQGDVVGHU
]HLWNHLQHRSWLPDOHQ+\EULGKHUNQIWHYRUKDQGHQVLQG'DKHUZlUHHV]XEHJUHQZHQQ
GLH=XFKWXQWHUQHKPHQEHVVHUJHHLJQHWH+\EULGWLHUHHQWZLFNHOWHQ'HU0DUNWIU$OWHUQDWLY
SURGXNWHZLUGYRQGHQQXUZHOWZHLWQRFKZHQLJHQ=XFKWXQWHUQHKPHQMHGRFKDOV]XNOHLQ
HLQJHVFKlW]W)HUQHUPVVHQ+\EULGHQYRQGHQ/DQGZLUWHQVWlQGLJQHXJHNDXIWZHUGHQ
=ZDULVWHLQH(UKDOWXQJDOWHU5DVVHQDXFKHLQ=LHOLPgNRODQGEDX)UHLQHZLUWVFKDIWOLFKH
(U]HXJXQJYRQ(LHUQRGHU*HÀJHOÀHLVFKVLQGGLH/HLVWXQJHQYRQ5DVVHKKQHUQMHGRFK
QLFKWDXVUHLFKHQG=FKWHULVFKH$QVlW]H]XU/HLVWXQJVVWHLJHUXQJOLHJHQEHLGHU6HOHNWLRQ
LQQHUKDOEHLQHU5DVVH]%,WDOLHQHU+KQHUE]JO/HJHOHLVWXQJ$UGHQQHQ+KQHUE]JO
0DVWOHLVWXQJ%HL.UHX]XQJHQPLW5DVVHRGHU+\EULGKKQHUQN|QQHQ+HWHURVLVHIIHNWH
JHQXW]WZHUGHQ'HQQRFKOLHJHQGLH/HLVWXQJHQGHU.UHX]XQJVWLHUHXQWHUGHQMHQLJHQGHU
+RFKOHLVWXQJVK\EULGHQ
'LHJHQDQQWHQ6HOHNWLRQVE]Z.UHX]XQJVYHUVXFKHKDWWHQHQWZHGHUHLQH6WHLJHUXQJGHU
/HJHOHLVWXQJRGHUGHU0DVWE]Z6FKODFKWOHLVWXQJHQ]XP=LHO6RJHQDQQWH=ZLHKKQHU
EHLGHQHQGLHZHLEOLFKHQ7LHUHIUGLH(LHUXQGGLHPlQQOLFKHQIUGLH)OHLVFKHU]HXJXQJ
JHQXW]WZHUGHQZHUGHQRIWDOV,GHDOIUGHQgNRODQGEDXDQJHVHKHQ,QIUDJHNRPPHQVR
ZRKO+\EULGDOVDXFK5DVVHKKQHUE]ZHQWVSUHFKHQGH.UHX]XQJHQ'HU]HLWLQWHUHVVDQW
HUVFKHLQHQGLHLQGHU6FKZHL]XQWHUVXFKWHQ6XVVH[+\EULGHQVRZLHGLH%UHVVH5DVVHKK
QHUHUVWHUHPLWHWZDVEHVVHUHQ/HJHOHW]WHUHPLWEHVVHUHQ0DVWOHLVWXQJHQYJO7DE
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$XIJUXQGGHUVFKOHFKWHUHQ/HLVWXQJHQDOWHUQDWLYHU+HUNQIWHPVVHQGLH/DQGZLUWHK|KHUH
3UHLVHHU]LHOHQ9RJW.DXWHNDONXOLHUWHEDVLHUHQGDXIHLQHU/HJHOHLVWXQJYRQ(L
HUQEHL.RVWHQYRQ&HQW(LHUK|KWH.RVWHQYRQ&HQWEHLXQGYRQ&HQW
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